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wEe o promote their commercial supremacy,
He adds that the allies carried their policy
s fur that “Germany s in extremes and
tGermany in her downfall is carrying the
of us Europeans along.”  He g, 'No
conntry  cuan  flon hy suppressing uan-
other,”  Thuat the victors are in a state of

mind where they prefer to suffer themselves
prermitting
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the recovery of their former
e cannot see why nentrals should
S0, if the conference
to aeeomplish anyvthing, France and
Britain will have to yield on some
their aereeoment and join in a real
voment that will prove helpful
whing Germany.,
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acteristle of business reviews coming from
the Federal Reserve Board amd  vesorve
banks that they show no triace of what might
be called prosperity propaganda; they pro
scut the facts with all possible clarity, and
such conclusions as are offerod rest upon
these facts and nothing else,

The latest survey for the Fifth Distyict
reduced 1o a phrase, i a plain record
business progress.  The fact that Februuary.
the period covered in the main by this re.
port, i “hetween season month’” makes
it difficult 1 “estimate the progress made
toward normal activity™: but it is all the
more significant that during & month of
this sort “favorable signs appear to predom-
inute.*

Certain important details of the record

may bhe mentioned.  Unemplovment is les
sening; prices of principal farm products
have increased: “retuil prices of clothing

und shoes are working downward to a more

satisfactory basis to the consumer': the
toxtile trade  outlook is reported ghod
wholesale and retail trade, at least, held its

own thronegh a normally trying month:
banking reports reflect a growing activity in
trade; building operations far exceed tliose
of the same period last year, and reports
ecnerally “indicate a feeling of optimism
und contidenve, ™

In this survey, as in others of recent date,
the point deserving special emphasis is this
condlitions are improving. That the
provement in nowise miraculous,
the situation =till presents some perplexi
ties, some retarding factors, that certain
tields of business going ahead more
rapidly than others —these are details of
much jess importance,  If the people of this
country have not been completely spoilod
by the extraordinary prosperity wave of a
few yvears ago they will not be disposad 10
murmur when every day records a step to-
ward a revival of good times. And the
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Yet a murmur is commonly heard avoer the
heart of an individual whe s nothing more
serious than moderate anemia, amd a murmur
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